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China economy has been growing fast since she became a member of World Trade 
Organization. With a steady political environment, China has become the most active 
market of foreign investment in the world. And now reforming is the main direction 
of China economy, how to using the civil capital and foreign money sufficient will be 
one of the most important questions of Chinese reforming. 
 
Purchasing the stock right of Chinese listed companies has become the main way into 
Chinese economy for foreigners and foreign companies. As foreign investment 
activities more and more active in China, they show some interesting characteristics: 
the first one is the more and more quantities of M&A with higher and higher amount, 
the second one is the phenomenon of buying the equities of the leader companies of 
industry, and the third one is the uneven phenomenon of foreign capital flow to the 
area and industry. Although our country has become one of the most countries which 
foreign capital flow to, the form by holding stock right is about 5 percent of the mount 
which measures the foreign capital flow to China, it means the foreign capital which 
flows to China by buying Chinese listed companies’ equities will be more and more as 
same as the influence. So searching how the foreign capital affects our stock market 
and our economy has academic meaning and social meaning. Therefore, this article 
will study the influence which is made by the foreign ownership of the Chinese listed 
companies, and how this happens. 
 
According to the former research and practice, we put forward four hypothesis: the 
first one is that the existence of foreign equity improves the operating performance of 
the listed companies, the second one is that foreign capital holdings promotes the 
operating performance of the listed companies, the third one is that equity 
concentration helps improving the operating performance of the listed companies, the 















operating efficiency of the listed companies. 
 
We examine the Return of Assets of the Chinese listed companies which have the 
foreign ownership from 2008 to 2012, and the number of the companies is 156. By 
using univariate and multivariate analysis and panel regression analysis, we study the 
effect on ROA which the foreign ownership has. The empirical analysis shows that 
foreign ownership has significant positive effect on the operating performance of 
Chinese listed companies, and that improving the operational efficiency of the 
company's assets is an important way of the spillover effects of foreign ownership. At 
the same time, the analysis shows that the listed companies’ assets structure, the board 
characteristics, the locations and the nature of the companies have an effect on the 
companies’ operating performance. 
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图 1 反映了我国从 1990 年起每隔三年的外商直接投资（FDI）数据。从图
中的数据可以看出，2012 年中国 FDI 金额是 1990 年 FDI 金额的十倍以上。 
 
图 1：中国 FDI 数据 
数据来源：依据商务部数据整理所得。 
 
外国资本进入中国上市公司从二十世纪的九十年代开始。在 1995 年 7 月 5
日，日本的五十铃自动车株式会社和伊藤忠商事会社，通过一次性购买北京北旅
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 案例来源：上证联合研究计划课题. 外资并购上市公司法律问题研究. 
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年至 2012 年五年中一直保持有外资股权的上市公司共 156 家⑤，经济变量的选取
有 10 个，数据丰富，研究结果有一定统计意义。 
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